












































'HFDQR       'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR      'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR      'U*XLOOHUPR$OHMDQGUR5XL]2UGyxH]
9RFDO7HUFHUR      'U&pVDU0HQGL]iEDO*LUyQ
9RFDO&XDUWR      %U3HGUR-RVp$VWXULDV6XHLUDV
9RFDO4XLQWR      %U&DUORV,YiQ'iYLODÈOYDUH]












'HFDQR       'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR      'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR      'U-RVp0HQGR]D8UL]DU
9RFDO7HUFHUR      'U(GZLQ0LOLiQ5RMDV
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 4XLHUR DJUDGHFHU D WRGDV ODV SHUVRQDV TXH FRQWULEX\HURQ D OD UHDOL]DFLyQ GH HVWH WUDEDMR GH
LQYHVWLJDFLyQ HQ HVSHFLDO D ORV 'UV (GZLQ 0LOLiQ -RVp 0HQGR]D :DOWHU 0RQDVWHULR \ :HUQHU
)ORULiQ SRU VX YDOLRVD FRODERUDFLyQ $ ODV /LFGDV $QD 5RGDV \ *DEULHOD 2OLYD PLHPEURV GHO


















         3iJLQD

6XPDULR          
,QWURGXFFLyQ          
$QWHFHGHQWHV          
3ODQWHDPLHQWRGHOSUREOHPD        
-XVWLILFDFLyQ          
0DUFRWHyULFR         
2EMHWLYRV    
9DULDEOHV 
0DWHULDOHV\0pWRGRV 
3URFHGLPLHQWR   
5HVXOWDGRV          
'LVFXVLyQGH5HVXOWDGRV        
&RQFOXVLRQHV          
5HFRPHQGDFLRQHV 
%LEOLRJUDItD         




























































SHUPLWDQ WUDEDMDU HQ XQ DPELHQWH OLEUH GH DJHQWHV FRQWDPLQDQWHV TXH RFDVLRQDQ FRPSOLFDFLRQHV DO
SDFLHQWH
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 (Q OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD VH KD
FRPSUREDGRODSUHVHQFLDGHODEDFWHULD(VFKHULFKLDFROLHQODVXQLGDGHVGHWUDEDMRGHORVSUDFWLFDQWHV
 SRU OR TXH HVWD LQYHVWLJDFLyQ WLHQH FRPR REMHWLYR FRQRFHU VL HVWD EDFWHULD H[LVWH HQ PDQRV GH
SUDFWLFDQWHV\GRFHQWHV\FRPSUREDUODHIHFWLYLGDGGHODDSOLFDFLyQGHODWpFQLFDGHODYDGRGHPDQRV





















(Q OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD  VH UHDOL]DQD
GLDULR SURFHGLPLHQWRV TXLU~UJLFRV LQWUDRUDOHV TXH FXHQWDQ FRQ OD SDUWLFLSDFLyQ GH SUDFWLFDQWHV \
GRFHQWHV 3UHYLR D OD FLUXJtDV VH UHDOL]D XQ ODYDGR GH PDQRV FRQ FHSLOORV HVWpULOHV \ XQ MDEyQ
DQWLEDFWHULDOFX\RLQJUHGLHQWHDFWLYRHVHOWULFORViQWULFORURKLGURIHQLOHWHUFRQXQDFRQFHQWUDFLyQGH
 HIHFWLYR FRQWUD RUJDQLVPRV JUDP  \ JUDP HO FXDO HV GLVSHQVDGR DXWRPiWLFDPHQWH HQ XQD
FDQWLGDGGHPO(OODYDGRVHUHDOL]DGHVGHODSXQWDGHORVGHGRVKDVWDORVFRGRVHQXQDVRODGLUHFFLyQ
\ HO DJXD HV DFWLYDGD FRQ XQ FRQWURODGRU GH SLH SDUD QR FRQWDPLQDU ODV PDQRV FRQ HO JULIR (VWH
SURFHGLPLHQWRQRGHEHWDUGDUPHQRVGHPLQXWRV'HVSXpVVHUHDOL]DHOVHFDGRFRQXQDWRDOODHVWpULO

/D EDFWHULD (VFKHULFKLD FROL  FRQVWLWX\H XQ ULHVJR GH FRQWDPLQDFLyQ \D TXH SXHGH FDXVDU




PyGXORV GH WUDEDMR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD
UHDOL]yXQHVWXGLRPHGLDQWH IURWHV VREUH ODV VXSHUILFLHVTXHPiVHQWUDQHQFRQWDFWRFRQ ODVPDQRV\
GHWHUPLQyTXHpVWDVVtVHHQFXHQWUDQFRQWDPLQDGDVFRQODEDFWHULD(VFKHULFKLDFROL

$JXLODU  HQDO DxR UHDOL]yXQHVWXGLRFRQ OD LQWHQFLyQ GHHYDOXDU OD FDOLGDGGHDJXD


























WUDEDMR GH OD FOtQLFD GHQWDO GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD\GHDTXtVXUJHQODVVLJXLHQWHVLQWHUURJDQWHV¢H[LVWHODEDFWHULD(VFKHULFKLDFROLHQPDQRV
GH SUDFWLFDQWHV \ GRFHQWHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH





























(V LPSRUWDQWHFRQRFHU VL  ODDSOLFDFLyQGH OD WpFQLFDGH ODYDGRGHPDQRVTXHVHXWLOL]DHQHO
TXLUyIDQR GH OD )DFXOWDG GH2GRQWRORJtD GH OD8QLYHUVLGDG GH 6DQ&DUORV GH*XDWHPDOD HV HIHFWLYD
FRQWUDODEDFWHULD(VFKHULFKLDFROLSDUDTXHHQORVSURFHGLPLHQWRVTXLU~UJLFRVQRHVWpSUHVHQWHHQODV











/D EDFWHULD (VFKHULFKLD FROL QR IRUPD SDUWH GH OD IORUD EXFDO QRUPDO \ SXHGH RFDVLRQDU
HQIHUPHGDGHV JDVWURLQWHVWLQDOHV H LQIHFFLRQHV SRVWRSHUDWRULDV \ ORV RGRQWyORJRV GHEHQ HYLWDU TXH
GLFKDEDFWHULDOOHJXHDODERFD
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 (V XQR GH ORV JUXSRV LPSRUWDQWHV GH EDFWHULDV TXH VH HQFXHQWUDQ HQ HO WXER GLJHVWLYR \
SHUWHQHFHQD OD IDPLOLD(QWHUREDFWHULDFHDH TXH WDPELpQ VRQFRQRFLGDVFRPR ODVEDFWHULDV HQWpULFDV





/RV DLVODPLHQWRV FOtQLFRV GH (VFKHULFKLD FROL VH SXHGHQ DJUXSDU FRQYHQLHQWHPHQWH HQ WUHV
FDWHJRUtDV 2SRUWXQLVWD (QWHURSDWyJHQR \ 3URGXFWRUD GH HQWHURWR[LQD  'H OD SULPHUD FDWHJRUtD
2SRUWXQLVWDSRGHPRVGHFLUTXHHQVXKiELWDWQRUPDOVRQLQRIHQVLYDVKDVWDTXHOOHJDQDRWURVVLWLRVR
WHMLGRV\SXHGHQSURGXFLULQIHFFLRQHVGHDSDUDWRVFRPRHOXULQDULRRSXOPRQDURLQIHFFLRQHVVpSWLFDV
GH OD SLHO \ KHULGDV EDFWHUHPLDV PHQLQJLWLV \ DEVFHVRV  /DV (QWHURSDWyJHQDV SXHGH FDXVDU
JDVWURHQWHULWLVDJXGDHQHOWXERGLJHVWLYRSULQFLSDOPHQWHDORVUHFLpQQDFLGRVRQLxRVKDVWDORVDxRV\
UDUD YH] HQ ORV DGXOWRV H[FHSWXDQGR FXDQGR WLHQHQ GLVPLQXLGD VX UHVLVWHQFLD  6X IDFXOWDG ~QLFD GH
LQIHFFLyQ VH EDVD HQ VX FDSDFLGDG SDUD SHQHWUDU ODV FpOXODV HSLWHOLDOHV GH OD PXFRVD LQWHVWLQDO \
UHSURGXFLUVHGHQWURGHpVWDV\SXHGHFDXVDU'LVHQWHUtDFDUDFWHUL]DGRSRUGRORUDEGRPLQDOWHQHVPR\
SUHVHQFLDGHSXV\VDQJUHHQODVPDWHULDVIHFDOHV /D~OWLPDGHODVFDWHJRUtDV OD(QWHURWy[LFDQRHV
FDSD] GH LQYDGLU OD PXFRVD LQWHVWLQDO SHUR SXHGH OLEHUDU XQD HQWHURWR[LQD TXH HV DEVRUELGD SRU ODV
PHPEUDQDVGHODVFpOXODVHSLWHOLDOHV(OVtQGURPHGHGLDUUHDVHFDUDFWHUL]DSRUHYDFXDFLRQHVOtTXLGDV
SURIXVDV SHURQR OOHJDDSURGXFLU FDPELRVKLVWRSDWROyJLFRV HQ DOPXFRVDR VXEPXFRVDGHO LQWHVWLQR
GHOJDGRRJUXHVR

/D SUHVHQFLD \PXOWLSOLFDFLyQ GHPLFURELRV QR HV VXILFLHQWH SDUD SURGXFLU DJUHVLyQ0XFKDV
EDFWHULDVSXHGHQUHVLGLUHQIRUPDQDWXUDOHQRWURVHUYLYRVLQRFDVLRQDUDJUHVLyQ\OOHYDQXQDYLGDHQ
OD FXDO DPERV SXHGHQ REWHQHU EHQHILFLRV &RPR HMHPSOR VH SXHGHQ PHQFLRQDU ORV JpUPHQHV JUDP












OD LPSODQWDFLyQ \ GHVDUUROOR GHPLFURRUJDQLVPRV HQ XQ VHU YLYR GHVHQFDGHQDQGR XQPHFDQLVPR GH
DJUHVLyQ\UHVSXHVWD

/DV SDUWLFXODULGDGHV GH FDGD LQIHFFLyQ HVWiQ GDGDV SRU ODV FDUDFWHUtVWLFDV GHO SDWyJHQR HQ
GHVDUUROOR \ OD FRPSOHMLGDG GH OD UHVSXHVWD HVWi GHWHUPLQDGD SRU ORV PHFDQLVPRV GHIHQVLYRV GHO
RUJDQLVPR DJUHGLGR (O SURFHVR UHVXOWDQWH HV HVHQFLDOPHQWH GLQiPLFR \ GH SDUWLFXODU LQWHUpV SDUD HO
FLUXMDQR\DTXHODLQIHFFLyQHVODPiVFRP~QGHODVFRPSOLFDFLRQHVHQFLUXJtD

(O JUXSR GH HQWHUREDFWHULDV VH HQFXHQWUD HQ LQIHFFLRQHV PL[WDV HQ ODV TXH HO HQWHURFRFR
HVWUHSWRFRFR IHFDOLV HV HO PiV IUHFXHQWH SHUR LQFOX\H WDPELpQ (VFKHULFKLD FROL HQWUH RWURV (VWRV
JpUPHQHV DFW~DQ IUHFXHQWHPHQWH FRPR RSRUWXQLVWDV FRPR IORUD SROLPLFURELDQD LQYDVRUD TXH WRPD
































WRGD OD YLGD 6H HQFXHQWUD HQ JUDQGHV FDQWLGDGHV HQ OD UHJLyQ GH YiOYXOD LOLRFHFDO \ GLVPLQX\H HQ




( FROL HV XQ DQDHURELR IDFXOWDWLYR \ IRUPD SDUWH GH OD IORUD LQWHVWLQDO QRUPDO GH DQLPDOHV \
KXPDQRV(VWHFUHFHPX\ELHQHQPHGLRVGHJUDQVLPSOLFLGDGWLHQHPRYLOLGDG\IODJHORVIHUPHQWDOD




/RV ODERUDWRULRV GH UHIHUHQFLD LGHQWLILFDQ ODV FHSDV LQGLYLGXDOHV GH( FROL SRU VXV VHURWLSRV






IUHFXHQFLD VH HQFXHQWUDQ HQ ORV H[XGDGRV \ FXOWLYRV MyYHQHV IRUPDV FRFRLGHV \ FDGHQDV FRUWDV /D














HQ YHLQWLFXDWUR KRUDV HQ WRGRV ORVPHGLRV XVXDOHV D WHPSHUDWXUDV TXH YDUtDQ HQWUH  \  JUDGRV






HQWHUR$OJXQDV FRORQLDV VRQPHQRUHV\ OD IRUPDGH OD F~SXOD HVPiV DFHQWXDGDPLHQWUDVTXHRWUDV
SURGXFHQXQDFRORQLDWtSLFDHQIRUPDGHKRMDGHYLG

(Q DJDU VDQJUH VH SURGXFH XQD GHFRORUDFLyQ HQ HO PHGLR LQPHGLDWDPHQWH DOUHGHGRU GH OD







GH  GH ODV FHSDV IHUPHQWDQ OD VDFDURVD D pVWDV VH OHV KD GHQRPLQDGR ( FROL FRPPXQLV /D
LQFDSDFLGDGGHKDFHUIHUPHQWDUODVDFDURVDQRWLHQHVLJQLILFDFLyQELROyJLFD/RVFXOWLYRVGHFROLEDFLORV
VH FDUDFWHUL]DQ SRU XQ RORU IpWLGR VHPHMDQWH DO GH ODV KHFHV GLOXLGDV (O iFLGR IRUPDGR SRU OD
IHUPHQWDFLyQGH ORVFDUERKLGUDWRVHVSULQFLSDOPHQWHiFLGROiFWLFRFRQSHTXHxDVFDQWLGDGHVGHiFLGRV













KDQ YHQLGR FRQRFLHQGR EDMR OD GHQRPLQDFLyQ GH ( FROL HQWHURSDWyJHQD FOiVLFD (&(3 FOiVLFD
3RVWHULRUPHQWH VHGHVFXEULyXQJUXSRGHFHSDVGH(FROLGHVHURJUXSRVGLIHUHQWHVGH ORVDQWHULRUHV
TXH FDXVDQ HQWHULWLV SRU XQ PHFDQLVPR LQYDVRU ULJXURVDPHQWH LGpQWLFR DO GH ODV VKLJHODV ( FROL






6H WUDWD GH XQD EDFWHULD XELFXD FDSD] GH SURYRFDU GHVGH GLDUUHDV KDVWD VHSVLV EDFWHULDQD
PHQLQJLWLVQHRQDWDOLQIHFFLRQHVXULQDULD\JDVWURHQWHULWLVHVSHFLDOPHQWHHQSDtVHVVXEGHVDUUROODGRV























XULQDULR \ ORV ULxRQHV SRU YtD KHPDWyJHQD R OLQIiWLFD DXQTXH FRQ PD\RU IUHFXHQFLD VLJXH OD YtD
DVFHQGHQWHGHVGHODXUHWUD\DWUDYpVGHODYHMLJDKDVWDDOFDQ]DUORVXUpWHUHV\HOULxyQ(OWUDFWRXULQDULR
VH KDOOD JHQHUDOPHQWH OLEUH GH EDFWHULDV DXQTXH HQ ODV PXMHUHV OD EDFLOXULD DVLQWRPiWLFD VHD
UHODWLYDPHQWH IUHFXHQWH &XDQGR HO UHFXHQWR EDFWHULDQR HQ RULQD VXSHUD D ODV PO GHEH
VRVSHFKDUVHODSUHVHQFLDGHXQSURFHVRXULQDULREDFWHULDQR(VWDVHQIHUPHGDGHVDIHFWDQSULQFLSDOPHQWH




HV PD\RU FRQIRUPH VH LQFUHPHQWD OD IUHFXHQFLD GH SURFHGLPLHQWRV SHQHWUDQWHV 3RU HMHPSOR ORV
LQGLYLGXRV GHELOLWDGRV VH LQIHFWDQ GHPDQHUD UXWLQDULD FXDQGR HO SHUVRQDO WRFD GLVSRVLWLYRV LQWHUQRV
ILMRVFRPRFDWpWHUHVFRQODVPDQRVFRQWDPLQDGDVSRU(FROL

( FROL HV HO PLFURRUJDQLVPR PiV IUHFXHQWHPHQWH GHWHFWDGR HQ ORV SURFHVRV VpSWLFRV JUDP
QHJDWLYRVTXHGDQOXJDUDXQDVHSWLFHPLD \DXQVKRFNJUDYH/DIUHFXHQFLDGHHVWDHQIHUPHGDGKD
DXPHQWDGR FRQVLGHUDEOHPHQWH HQ ORV QLxRV GH FRUWD HGDG \ HQ LQGLYLGXRV GH HGDG VXSHULRU D ORV 
DxRVDVtFRPRHQSDFLHQWHVGHELOLWDGRVSRUDFFLyQGHGLYHUVRVIDFWRUHVODVLQWHUYHQFLRQHVTXLU~UJLFDV




PLFURRUJDQLVPRV HQ OD VDQJUH 6H PDQLILHVWD SRU ILHEUH HOHYDGD \ VH DFRPSDxD GH HVFDORIUtRV /D
WDTXLFDUGLDSUHFHGH\DFRPSDxDD OD ILHEUH\ ORVGRV VLJQRV VHHOHYDQSURSRUFLRQDOPHQWH/DFXHQWD
OHXFRFLWDULD QR HV PX\ FRQJUXHQWH \ HO FRQWHR GLIHUHQFLDO HV XQ PHMRU LQGLFDWLYR 6XHOHQ DSDUHFHU
PDQFKDV HQ SLHO \ HQ FRQMXQWLYDV /D VHSWLFHPLD HV FDXVD IUHFXHQWH GH EDFWHULDV JUDP QHJDWLYDV \
SXHGHQGHVDUUROODUVHDEVFHVRVDGLVWDQFLDTXHLQYROXFUDQKXHVRVFHUHEUR\ED]R






















GH pVWDV FpOXODV D ODV KHFHV ORV VHURWLSRV DGKHUHQWHV R SURGXFWRUHV GH WR[LQDV SURGXFHQ JUDQGHV
SpUGLGDV GH OtTXLGR SRU GLDUUHD HQ DXVHQFLD GH H[XGDGR R GH OHVLRQHV DQDWyPLFDV GHILQLGDV GH OD











HQ HVWH FDVR ODGHWHFFLyQGHGRVEURWHVGH HQWHULWLV KHPRUUiJLFDTXHGDEDJUDYHVFRPSOLFDFLRQHV VH















/D FOtQLFD GH OD HQWHULWLV FDXVDGD SRU HVWH FROLEDFLOR YHURWR[LJpQLFR HVPX\ YDULDEOH \ YD GH
IRUPDVOHYHVDIRUPDVJUDYHVFRQVDQJUHFROLWLVKHPRUUiJLFD

(O FXOWLYR GH 0DF &RQNH\VRUELWRO HV HVSHFtILFR SDUD GHWHFWDU OD FORQD 2+ TXH D
GLIHUHQFLDGHOUHVWRGHFHSDVGH(FROLQRIHUPHQWDHOVRUELWRO











/RV EDFLORV FROL VREUHYLYHQ GXUDQWH VHPDQDV HQ FXOWLYRV FRQVHUYDGRV D OD WHPSHUDWXUD GH OD
KDELWDFLyQ\GXUDQWHPHVHVHQHOVXHOR\HQHODJXD6XUHVLVWHQFLDDORVDQWLVpSWLFRVXVXDOHVHVLJXDOR















3UiFWLFDPHQWH WRGRV ORV SURFHGLPLHQWRV TXH HO FLUXMDQR UHDOL]D HQXQTXLUyIDQR VH UHODFLRQDQ




\ TXH ODV LQIHFFLRQHV VLHPSUH VHUiQ SRVLEOHV SRU LQYDVLyQ GH EDFWHULDV D ODV HVWUXFWXUDV 'H KHFKR
DSHQDVVHURPSHODSLHO ORVJpUPHQHVFRPLHQ]DQVXDFFLyQFRQWDPLQDQWHSRU ORTXHVHUtD LPSRVLEOH
HUUDGLFDU WRGR SURFHVR LQIHFFLRVR GHO VLWLR TXLU~UJLFR SHUR Vt SXHGHQ UHGXFLUVH EXHQD SDUWH GH ODV
LQIHFFLRQHV
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6RQ FRQVLGHUDGRV UHVLGHQWHV SHUPDQHQWHV GH OD SLHO \ QR VH UHPXHYHQ IiFLOPHQWH FRQ OD
IULFFLyQPHFiQLFD






































































































































FROL D FRQFHQWUDFLRQHV VXEKLQLELWRULDV LQKLEH HO FRQVXPR GH QXWULHQWHV HVHQFLDOHV PLHQWUDV TXH





































































 $SOLFDU XQD GRVLV GH VROXFLyQ DOFRKyOLFD ,VRSURStOLFR R HWtOLFR  FRQ HPROLHQWHV
'LVWULEXLUODSRUWRGDODVXSHUILFLHGHODPDQR\GHGRV)ULFFLRQDUKDVWDTXHODSLHOGHODVPDQRVTXHGH
VHFD/DSLHOGHODVPDQRVQRGHEHTXHGDUPRMDGDFRQDOFRKROVLHVDVtODDVHSVLDQRIXHHIHFWLYD(Q






















































• &RQ HO FHSLOOR HQ OD PDQR VH VLUYH HO DQWLVpSWLFR HO FXDO HV GLVSHQVDGR DXWRPiWLFDPHQWH HO
FHSLOORRODPDQRQRGHEHQKDFHUFRQWDFWRFRQODMDERQHUD











































































¾ 'HWHUPLQDU OD SUHVHQFLD GH OD EDFWHULD(VFKHULFKLD FROL HQPDQRV GH HVWXGLDQWHV \ GRFHQWHV
SUHYLRDOODYDGRGHPDQRV

¾ 'HWHUPLQDU OD SUHVHQFLD GH OD EDFWHULD(VFKHULFKLD FROL HQPDQRV GH HVWXGLDQWHV \ GRFHQWHV
GHVSXpVGHOODYDGRGHPDQRV

¾ (QEDVH D ORV UHVXOWDGRVGHWHUPLQDU VL HV FRQYHQLHQWH VHJXLU XWLOL]DQGRHVWD WpFQLFDRGDU ODV
UHFRPHQGDFLRQHVFRUUHVSRQGLHQWHV

¾ 'HWHUPLQDU OD HIHFWLYLGDG GH OD DSOLFDFLyQ GH WpFQLFD GH ODYDGR GH PDQRV XWLOL]DGD HQ HO
TXLUyIDQRGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODFRQWUD
ODEDFWHULD(VFKHULFKLDFROL \PLFURRUJDQLVPRVDHURELRVPHGLDQWHXQ UHFXHQWRDHUyELFR WRWDO
TXHLQGLTXHXQDFRQVLGHUDEOHGLVPLQXFLyQGHORVPLVPRVGHVSXpVGHOODYDGR





















































(OHVWXGLRVH UHDOL]yHQHOTXLUyIDQRGH OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ
&DUORVGH*XDWHPDOD
6H VROLFLWy DXWRUL]DFLyQ SRU PHGLR GH XQD FDUWD GLULJLGD WDQWR D 'LUHFFLyQ GH &OtQLFDV GH OD
)DFXOWDGGH2GRQWRORJtDFRPRDOÈUHD0pGLFR4XLU~UJLFDH[SOLFDQGRHQTXHFRQVLVWtDHOHVWXGLR
TXHVHUHDOL]y\ORVGtDVTXHVHOOHYyDFDER
/XHJR GH OD DXWRUL]DFLyQ VH VHOHFFLRQDURQ DOHDWRULDPHQWH D  SHUVRQDV  ORV  FXDOHV IXHURQ
SUDFWLFDQWHV \  GRFHQWHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDODTXHUHDOL]DURQHO ODYDGRGHPDQRVHQHOTXLUyIDQRD ORVFXDOHVVH OHVH[SOLFyHQTXH
FRQVLVWtDHOHVWXGLR\VLDFHSWDEDQSDUWLFLSDUHQpO ILUPDQGR OD ILFKDGHDXWRUL]DFLyQGHOSDFLHQWH
FRQVHQWLPLHQWRLQIRUPDGR
3RUVHUGRVSUXHEDV ODVTXHVH  OOHYDURQDFDERSRUFDGDSHUVRQDXQDDQWHVGHO ODYDGR\RWUD
GHVSXpV GHO VHFDGR GH PDQRV VH URWXODURQ SUHYLDPHQWH ORV WXERV GH HQVD\R TXH VLUYLHURQ SDUD
DOPDFHQDUODVPXHVWUDVODVFXDOHVIXHURQXQWRWDOGH
/DVPXHVWUDVIXHURQWRPDGDVSRUODPDxDQD\VHOOHQyXQDKRMDGHUHJLVWURHVSHFLILFDQGRGDWRV
FRPR XxDV ODUJDV XxDV DUWLILFLDOHV XVR GH HVPDOWH \ KHULGDV TXH IXHURQ GH LQWHUpV SDUD OD







/D WRPD GH ODV PXHVWUDV VH KL]R HQ ORV SUDFWLFDQWHV \ GRFHQWHV TXH UHDOL]DURQ HO ODYDGR GH
PDQRVFRQOD WpFQLFDXWLOL]DGDHQOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH













$O LQLFLR GHO HVWXGLR VH FDOLEUy HO DXWRFODYH GH FLUXJtD SDUD DVHJXUDUVH TXH HVWXYLHUD
IXQFLRQDQGR FRUUHFWDPHQWH \D TXH DTXt VH HVWHULOL]DQ ODV WRDOODV \ ORV FHSLOORV XWLOL]DGRV HQ HO
SURFHGLPLHQWRGHODYDGRGHPDQRV
/DSULPHUDPXHVWUDVHWRPyDQWHVGHOODYDGRGHPDQRV






























































































































 /D EDFWHULD(VFKHULFKLD FROL QR VH SUHVHQWy HQ QLQJXQR GH ORV FDVRV QL DQWHV GHO ODYDGR QL
GHVSXpV GHO VHFDGR SHUR VL KXER SUHVHQFLD GH FROLIRUPHV WRWDOHV TXH LQGLFDQ SUHVHQFLD GH
FRQWDPLQDFLyQIHFDO$QWHVGHOODYDGRORVFROLIRUPHVVHSUHVHQWDURQHQWUHVGHORVFDVRV\GHVSXpVGHO
VHFDGR HQGRV HVGHFLU TXH VRODPHQWH HQXQR IXH HOLPLQDGR\SHUVLVWHXQGH FRQWDPLQDFLyQ
9HU&XDGUR1R
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1R $QWHV 'HVSXpV 5HVXOWDGR
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR 'LVPLQX\y
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR 'LVPLQX\y
 8)&PDQR 8)&PDQR 'LVPLQX\y
 8)&PDQR 0HQRUGH8)&PDQR 'LVPLQX\y
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR ,JXDO
 8)&PDQR 8)&PDQR ,JXDO








































































































































&ROLIRUPHV7RWDOHV $XVHQFLD 3UHVHQFLD 7RWDO
$QWHVGHOODYDGR   






















$QWHVGHOODYDGR   
'HVSXpVGHO































$O LQLFLR GHO HVWXGLR VH FDOLEUy HO DXWRFODYH SDUD FRQILUPDU TXH HVWXYLHUD IXQFLRQDQGR
FRUUHFWDPHQWH SDUD WDO HIHFWR VH XWLOL]y XQ FRQWURO ELROyJLFR GH DXWRFODYH FRQ %DFLOOXV














HO OtPLWH DFHSWDEOH HVWR SRGUtD GHEHUVH D TXH GRV GH HOORV HUDQ GRFHQWHV SRU OR TXH HV SRVLEOH TXH
UHDOLFHQXQDPHMRUDSOLFDFLyQGHODWpFQLFD
 
 (Q QLQJXQR GH ORV FDVRV DQDOL]DGRV DQWHV GHO ODYDGR R GHVSXpV GHO VHFDGR VH HQFRQWUy OD
SUHVHQFLD GH OD EDFWHULD ( FROL TXH HV XQ LQGLFDGRU ELROyJLFR SHUR KXER SUHVHQFLD GH FROLIRUPHV
WRWDOHVORVTXHLQGLFDQSUHVHQFLDGHFRQWDPLQDFLyQIHFDO(QWUHVGHORVFDVRVVHHQFRQWUyXQUHFXHQWR
PD\RUDOOtPLWHDFHSWDEOHHOFXDOHVGH8)&PDQR\ORVUHVXOWDGRVPXHVWUDQQLYHOHVKDVWDGH








HQWUDQ DO TXLUyIDQR FRQ XQD DOWD FRQWDPLQDFLyQ \ TXH QR VH HVWi HOLPLQDQGR GHVSXpV GHO VHFDGR HQ
WRGRV ORV FDVRV HVWR SRGUtD GHEHUVH D XQD PDOD DSOLFDFLyQ GH OD WpFQLFD R HO MDEyQ XWLOL]DGR





HOLPLQDGRGHVSXpVGHOVHFDGR ORTXH WDPELpQSXHGHDVRFLDUVHDXQDPDODDSOLFDFLyQGH OD WpFQLFDR











































































 8WLOL]DU XQ MDEyQ D EDVH GH FORUKH[LGLQD \D TXH VRQ ORV PiV UHFRPHQGDGRV SDUD XVR KRVSLWDODULR
VLHQGRPiVHIHFWLYRVFRQWUDODVEDFWHULDVSDWyJHQDV

 4XH ORV DOXPQRV GH FXDUWR DxR UHFLEDQ OD WHRUtD DQWHV GH HQWUDU DO TXLUyIDQR SDUD TXH WHQJDQ
FRQRFLPLHQWRGHORTXHVHUHDOL]D\HIHFW~HQPHMRUODDSOLFDFLyQGHODWpFQLFD













































GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD 7HVLV /LF &LUXMDQR
'HQWLVWD*XDWHPDOD8QLYHUVLGDGGH6DQ&DUORV)DFXOWDGGH2GRQWRORJtDS













 5HFRPHQGDFLRQHV /DYDGR GHPDQRVHQ OtQHD &RQVXOWDGR HO  GHPDU GH 
'LVSRQLEOHHQKWWSZZZDGHFLRUJDU/DYDGRPDQRVUHFRPHQGDFLRQHVKWPO
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FDVRV GH GLDUUHD GHO


















FDVRV GH GLDUUHD GHO







































OOHYD D FDER OD LQYHVWLJDFLyQ WLWXODGD ³()(&7,9,'$' '( /$ $3/,&$&,Ï1 '( 7e&1,&$ '(
/$9$'2 '( 0$126 &2175$ /$ %$&7(5,$  (6&+(5,&+,$ &2/,87,/,=$'$ (1 (/
48,5Ï)$12 '( /$ )$&8/7$' '( 2'2172/2*Ë$ '( /$ 81,9(56,'$' '( 6$1























































































































































'U-RVp0HQGR]D     'U(GZLQ0LOLiQ







'U:DOWHU0RQDVWHULR    'U:HUQHU)ORULiQ
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9R%R,035,0$6(     'UD&iQGLGD/X])UDQFR/HPXV
         6HFUHWDULD$FDGpPLFD

